Eattway Administration
the price would not be below par and would not exceed
capital expenditure by more than 20 p^i cent. At the
end of 50 years, the actual capital expenditure alune wa*
to be paid."4- There was a slight change in the latu of
dividend and payment of earnings introduced in 1S95,
Subsequent alteiations were effected in 1910 and 1914. It
now came to be accepted that in the matter oi constructing
these lines, the main line should hsue precedence over
others, since it would act as a feeder to it and thus be
able to get the advantage of traffic interchanged from the
light railway. This view was concurred in by the ilackay
Committee. Earlier in 1903, Mr. Thomas Robertson who
was appointed to study this question, opined that whereas
the main lines should be given first preference, the
guaranteed interest should be raised to 4 per cent and
that there should be a slight easing in the C4overnmental
control over these lines.44 The 1910 revision of the rules
consisted in limiting the rate of dividend guaranteed by
the State to 3| per cent, and this guarantee was to be in
force till such time as the Government purchased it.
The Acworth Committee of 1921 appointed to investi-
gate into our railway problem naively summed up their
views thus: " The Branch Line Company is usually a
fifth wheel to the coach. It implies in some cases a
separate construction staff; it always implies a separate
Board of Directors. In cases where the Branch is worked
by the main line, if its Directors feel that the management
is unsatisfactory, they not only can make representations
to the main line administration, but in the last resort
can appeal to the Eailway Board. And this does not
make for harmony. It is, further, evident that capital
raised by a small private undertaking, even with a
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